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方を支持する Shleifer and Vishny（1992）も，資産の流動性と財務レバレッジが比例関係にあ
ることを認めている．彼らはその原因を，資産流動性の上昇によりプリンシパル―エージェン
ト問題が改善することのメリットにその原因を求めている．
Shreifer and Vishney（1992）の研究を実証的に発展させたのが Benmelech（2005）ならびに
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おり，実証分析面で進歩が著しい手法である．もともとは，Society of Industrial Realtors（1984）
や Urban Land Insititute（1982）等の政府機関が不動産の流動性の定量評価に問題意識を提起
したことから現在に至っている．住宅規制をインデックス化した Benmelch et. al.（2005）から，
住宅規制のみならず物件の流動化適正，そして上記の第一のアプローチであるリース期間など






































































































本分析では，p5.1と p5.2のモデルの内生変数を短期借入金 /負債，DE レシオとし，操作
変数をそれ以外の説明変数とする同時方程式パネルデータを２段階最小二乗法により推計し
た．結果は次の通りである．まず，高 DEレシオの REIT は必ずしも負債に占める短期借入金
の比率が高いという結果にはなっていないが，特定資産への投資比率が高いREIT は短期借入
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金比率は高いという結果となっている．また，短期的な負債構造を持つ REIT は必ずしも DE






し，東京圏は 47万件と約 30％を記録している．そして同年の土地取引面積が全国平均が 16．








⒜ Dep. Var.＝ShortDebt ⒝ Dep. Var.＝DER
Endogenous Variables
ShortDebt 3.410 (0.660)
DER 0.046 ** (2.020)
Instruments Variables
Concentration 0.002 ** (2.210) −0.010 *** (3.670)
FirmSize(-1) 0.248 (1.350) 0.925 *** (3.770)
FirmSize(-1)^2 −0.111 (−0.380)
ROA(-1) −4.819 (−0.650)
Dum 04 0.135 (0.560) −1.727 (−0.340)
Dum 05 0.122 (0.640) −1.908 (−0.460)
Dum 06 0.111 (0.550) −0.826 (−0.280)
Dum07 0.119 (0.580) −0.932 (−0.450)
Const −4.668 (−0.520) 13.835 (0.340)
F Statistic 2.420 *** 2.440 ***








































Model (A) Fixed Effect Model
⒜ Dep. Var.＝LongDebt ⒝ Dep. Var.＝LongDebt ⒞ Dep. Var.＝LongDebt
Tokyo23 0.238 * (1.750)
MetroArea 0.012 ** (2.070)
LocalCity −0.410 (−0.880)
FirmSize(-1) 0.121 * (1.750) 0.108 (1.530) 0.114 * (1.620)
MarketBook(-1) −0.108 (−0.980) −0.134 (−1.200) −0.131 (−1.180)
DER(-1) 0.016 ** (2.240) 0.016 ** (2.180) 0.017 ** (2.250)
Dum04 0.085 (0.980) 0.059 (0.620) 0.067 (0.770)
Dum05 0.026 (2.860) 0.008 (0.140) 0.012 (0.200)
Dum06 0.033 (0.580) 0.046 (0.760) 0.084 (0.920)
Dum07 0.041 (0.970) 0.042 (0.960) −0.047 (0.910)
Const −1.226 (−1.420) −0.916 (−1.060) −0.897 (−1.040)
F Statistic 2.470 *** 2.580 *** 2.600 ***
Hausman Specification
Test 3.260 3.020 5.960
Observations 119 119 119
Firms 38 38 38
Model (B) Random Effect Model
⒜ Dep. Var.=LongDebt ⒝ Dep. Var.=LongDebt ⒝ Dep. Var.＝LongDebt
Tokyo23 0.179 ** (2.310)
MetroArea 0.034 ** (2.250)
LocalCity −0.095 (−0.890)
FirmSize(-1) −0.008 (−0.030) −0.004 (−0.130) 0.017 (0.540)
MarketBook(-1) −0.123 (−1.510) −0.150 (−1.840) −0.146 * (−1.780)
DER(-1) 0.012 * (1.790) 0.013 ** (1.990) 0.013 ** (1.960)
Dum04 −0.004 (−0.050) −0.022 (−0.260) 0.012 (0.020)
Dum05 −0.019 (−0.370) −0.027 (−0.530) −0.028 (−0.550)
Dum06 0.041 (0.610) 0.079 (0.670) 0.077 (0.840)
Dum07 0.029 (0.790) 0.031 (0.850) 0.044 (1.170)
Const 0.176 (0.490) 0.331 (0.890)
Wald Chi2 11.830 * 6.360 7.510
Breusch Pagan LM Test 4.850 ** 7.020 *** 7.370 ***
Observations 119 119 119









Model (A) Fixed Effect Model
⒜ Dep. Var.=LongDebt ⒝ Dep. Var.=LongDebt ⒞ Dep. Var.=LongDebt ⒟ Dep. Var.＝LongDebt
Residence 0.002 * (1.820)
Office −0.248 (−0.360)
Hotel 4.758 * (1.720)
Commerce −0.001 (−0.030)
FirmSize(-1) 0.108 (1.540) 0.110 (1.570) 0.100 (1.600) 0.109 (1.540)
MarketBook(-1) −0.134 (−1.200) −0.136 (−1.220) −0.114 (−1.040) −0.134 (−1.200)
DER(-1) 0.016 ** (2.180) 0.016 ** (2.190) 0.027 *** (2.780) 0.016 ** (2.180)
Dum04 0.061 (0.630) 0.065 (0.740) 0.086 (0.990) 0.063 (0.650)
Dum05 0.009 (0.140) 0.013 (0.210) 0.020 (0.350) 0.009 (0.150)
Dum06 0.047 (0.840) 0.056 (0.940) 0.064 (0.550) 0.077 (0.640)
Dum07 0.015 (0.960) 0.042 (0.950) 0.030 (0.700) 0.042 (0.960)
Const −0.919 (−1.960) −0.921 (−1.070) −1.028 (−1.210) −0.922 (−1.060)
F Statistic 2.560 *** 2.570 *** 2.760 *** 2.580 ***
Hausman Specification
Test 6.280 5.160 9.390 4.960
Observations 119 119 119 119
Firms 38 38 38 38
Model (B) Random Effect Model
⒜ Dep. Var.=LongDebt ⒝ Dep. Var.=LongDebt ⒞ Dep. Var.=LongDebt ⒟ Dep. Var.＝LongDebt




FirmSize(-1) 0.012 (0.380) 0.110 (1.570) 0.016 (0.700) 0.016 (0.480)
MarketBook(-1) −0.156 * (−1.910) −0.136 (−1.220) −0.155 * (−1.870) −0.155 * (−1.870)
DER(-1) 0.013 ** (1.980) 0.016 ** (2.190) 0.013 ** (2.010) 0.013 ** (2.000)
Dum04 0.011 (0.140) 0.065 (0.740) 0.003 (0.040) −0.001 (−0.010)
Dum05 −0.031 (−0.590) 0.013 (0.210) −0.028 (−0.540) −0.029 (−0.550)
Dum06 0.570 (0.750) 0.610 (0.880) 0.067 (0.650) 0.081 (0.470)
Dum07 0.048 (1.260) 0.042 (0.950) 0.047 (1.230) 0.047 (1.240)
Const 0.253 (0.660) −0.921 (−1.070) 0.197 (0.480) 0.206 (0.550)
Wald Chi2 6.750 6.730 6.770 6.720
Breusch Pagan LM
Test 6.700 *** 6.150 ** 7.020 *** 7.110 ***
Observations 119 119 119 119













































Model (A) Fixed Effect Model
⒜ Dep. Var.=All ⒝ Dep. Var.=All ⒞ Dep. Var.=Foreign ⒟ Dep. Var.＝Foreign
Residence 0.064 (1.180) 0.029 * (1.840)
MetroArea 0.155 (1.070) 0.037 * (1.870)
FirmSize(-1) 0.023 (0.340) 0.021 (0.310) −0.132 * (−1.880) −0.132 * (−1.900)
MarketBook(-1) −0.006 (−0.060) −0.009 (−0.090) 0.030 (0.290) 0.029 (0.270)
DER(-1) 0.004 (0.430) 0.004 (0.370) −0.022 (−2.100) −0.023 ** (−2.110)
Dum04 −0.170 (−1.280) −0.185 (−1.430) −0.101 (−0.740) −0.126 (−0.950)
Dum05 −0.291 (−4.710) −0.293 *** (−4.720) −0.244 *** (−3.840) −0.243 *** (−3.810)
Dum06 −0.371 (−7.760) −0.375 *** (−7.780) −0.125 ** (−2.540) −0.125 ** (−2.530)
Dum07 −0.125 (−2.780) −0.128 *** (−2.820) −0.050 (−1.090) −0.051 (−1.090)
Const 0.634 (0.780) 0.649 (0.790) 1.845 ** (2.200) 1.835 ** (2.180)
F Statistic 20.900 *** 20.780 *** 2.460 ** 2.430 **
Hausman Specification
Test 1.860 2.040 20.820 *** 21.100 ***
Observations 109 109 109 109
Firms 38 38 38 38
Model (B) Random Effect Model
⒜ Dep. Var.=All ⒝ Dep. Var.=All ⒞ Dep. Var.=Foreign ⒟ Dep. Var.＝Foreign
Residence 0.041 (1.100) 0.028 ** (2.100)
MetroArea 0.093 (0.820) 0.034 ** (2.110)
FirmSize(-1) −0.030 (−1.220) −0.210 (−0.880) −0.036 (−0.950) −0.031 (−0.850)
MarketBook(-1) 0.002 (0.020) 0.008 (0.110) 0.088 (0.930) 0.091 (0.970)
DER(-1) 0.002 (0.260) 0.001 (0.120) −0.013 (−1.230) −0.013 (−1.270)
Dum04 −0.239 ** (−2.240) −0.249 ** (−2.220) −0.071 (−0.570) −0.090 (−0.070)
Dum05 −0.322 *** (−6.450) −0.319 *** (−6.390) −0.197 *** (−3.480) −0.195 *** (−3.450)
Dum06 −0.390 *** (−10.980) −0.390 *** (−10.950) −0.087 ** (−2.090) −0.087 ** (−2.080)
Dum07 −0.135 *** (−3.820) −0.139 *** (−3.950) −0.042 (−1.010) −0.044 (−1.040)
Const 1.256 *** (4.320) 1.135 *** (4.180) 0.622 (1.400) 0.559 (1.300)
Wald Chi2 183.180 *** 181.770 *** 15.260 * 15.010 *
Breusch Pagan LM
Test 18.820 *** 18.550 *** 38.960 *** 38.920 ***
Observations 109 109 109 109









ガポールの４カ国である．日本の REIT上場銘柄数が 2008 年 12月末で 41銘柄であるのに対



























Model (A) Fixed Effect Model
⒜ Japan ⒝ United States ⒞ Canada ⒟ Australia ⒠ Singapore
MarketBook(-1) −0.166 (−0.760) −0.295 ** (−2.280) −0.252 ** (−2.080) 1.726 ** (2.470) 0.125 (0.690)
ROA(-1) −0.799 (1.600) −0.085 (−0.320) 0.638 (0.470) 1.454 (1.550) 1.081 (1.040)
FirmSize(-1) 0.322 (0.720) −0.171 (−0.550) 0.004 (0.210) 0.023 (0.270) −0.378 * (−2.130)
Ownership(-1) −0.633 ** (−2.360) −9.977 *** (−3.390) −0.418 * (−1.770) 0.432 (0.320) −1.719 * (1.990)
Ownership*
MarketBook 0.908 (0.710) 0.034 (0.670) −0.064 * (−1.930) −1.166 (−0.950) −0.417 (−0.460)
{Ownership}^2 −0.152 (−0.490) 4.499 (1.450) −0.406 (−1.560) 1.365 * (1.900) −1.153 (−1.080)
{MarketBook}^2 0.024 (0.260) 0.010 * (1.850) 0.037 (1.470) −1.036 * (−1.680) 0.020 (0.140)
Dum01 1.158 * (1.880) −0.216 ** (−2.400) 0.862 *** (3.810) −0.144 (−0.100)
Dum02 −1.017 * (−1.740) 0.103 (1.610) 0.309 (1.400) −0.230 (−0.840)
Dum03 −0.931 (−1.630) 0.021 (0.340) 0.041 (0.200) −0.470 (−0.930)
Dum04 −0.010 (−0.010) −0.842 (−1.560) −0.012 (−0.220) 0.095 (0.049) −0.147 (−0.660)
Dum05 −0.099 (−0.700) −0.643 (−1.280) −0.033 (−0.650) 0.123 (0.680) −0.075 (−0.370)
Dum06 −0.027 (−0.190) −0.399 (−0.850) −0.061 (−1.260) 0.154 (1.020) −0.105 (−0.540)
Dum07 −0.029 (−0.290) −0.223 (−0.500) −0.068 (−1.630) 0.069 (0.570) −0.030 (−0.200)
Const 1.597 ** (0.800) 4.771 * (2.020) 0.224 (1.340) −2.874 ** (−2.540) 2.372 * (1.860)
F Statistic 1.320 *** 0.890 1.740 * 1.460 * 2.600 **
Hausman Speci-
fication Test −27.750 *** 2.300 −26.650 *** −27.730 *** 2.260
Observations 114 923 89 134 42
Firms 40 149 18 34 16
Model (B) Random Effect Model
⒜ Japan ⒝ United States ⒞ Canada ⒟ Australia ⒠ Singapore
MarketBook(-1) −0.047 (−0.340) −0.129 (−0.560) 0.011 (0.110) 1.345 (1.150) 0.030 (0.310)
ROA(-1) −0.763 (−0.020) 0.014 (0.090) −0.765 (−0.800) 0.453 (0.670) 0.477 (0.640)
FirmSize(-1) −0.054 (−1.430) −0.193 ** (−2.560) −0.008 (−0.740) −0.068 *** (−2.650) −0.167 ** (−2.150)
Ownership(-1) −0.490 ** (−2.280) −4.787 *** (−2.680) −0.214 ** (−2.240) 0.175 (0.220) −1.895 ** (−2.220)
Ownership*
MarketBook 0.171 (0.120) 0.010 (0.210) −0.015 * (−1.780) −0.505 (−0.640) −0.659 * (−2.020)
{Ownership}^2 0.254 (0.670) 4.320 ** (2.340) −0.190 (−1.100) 0.454 (0.890) −2.115 ** (−2.470)
{MarketBook}^2 −0.001 (−0.020) −5.4E−06 (−0.040) −0.012 (−0.540) −0.354 (−0.750) 0.051 (0.420)
Dum01 1.873 *** (3.670) −0.086 (−1.030) 0.436 *** (2.770) −0.110 (−0.550)
Dum02 −0.413 (−0.830) 0.122 * (1.910) −0.024 (−0.150) −0.021 (−0.460)
Dum03 −0.398 (−0.810) 0.059 (1.080) −0.216 (−1.330) −0.300 (−0.140)
Dum04 −0.018 (−0.020) −0.372 (−0.720) 0.021 (0.440) −0.139 (−0.890) −0.082 (−0.370)
Dum05 −0.072 (−0.760) −0.283 (−0.620) −0.010 (−0.200) −0.068 (−0.460) −0.054 (−0.280)
Dum06 −0.015 (−0.150) −0.170 (−0.380) −0.045 (−1.000) 0.005 (0.040) 0.026 (0.160)
Dum07 −0.034 (−0.490) −0.088 (−0.200) −0.042 (−1.000) −0.044 (−0.380) 0.081 (0.660)
Const 0.951 ** (2.060) 2.518 *** (3.330) 0.121 (1.340) −0.377 (−0.580) 0.815 (1.510)
Wald Chi2 8.930 49.340 18.640 25.130 13.460
Breusch Pagan
LM Test 0.220 7.110 ** 0.140 0.640 7.660 ***
Observations 114 923 89 134 42
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(A) 負債構成 (B) 資産流動性
⒜ 資産集中度別 ⒝ 地域別 ⒞ 用途別
DER LongDebt ShortDebt Concentration Tokyo23 MetroArea LocalCity Residence
Mean 1.089 0.575 0.239 47.402 0.523 0.064 0.215 0.316
S.D. 1.477 0.246 0.192 23.325 0.282 0.140 0.239 0.474
Max 13.608 0.992 0.955 100.000 1.003 1.293 0.976 3.644
Min 0.039 0.000 0.000 11.300 0.000 0.000 0.000 0.000
(C) 所有構造 その他
(c) 用途別
Office Hotel Commerce All Foreign FirmSize ROA MarketBook
Mean 0.079 0.011 0.545 0.668 0.198 11.709 0.029 1.117
S.D. 0.233 0.042 0.612 0.239 0.213 0.746 0.009 0.257
Max 1.000 0.235 5.492 1.000 0.875 13.495 0.053 2.077
Min 0.000 0.000 0.000 0.000 0.000 9.676 0.000 0.449
DER：簿価負債/時価資本，LongDebt：長期借入金/負債，ShortDebt：短期借入金/負債，Concentration：投資
比率上位５不動産の投資比率合計，Tokyo 23：東京都23区内投資不動産保有比率，MetroArea：東京都23区外・
近隣県投資不動産保有比率，LocalCity：Tokyo 23及びMetroArea以外の地域の投資不動産保有比率，Residence：
居住用投資不動産保有比率，Office：オフィス用投資不動産保有比率，Hotel：ホテル用投資不動産保有比率，
Commerce：商業施設用投資不動産保有比率，FirmSize：総資産規模（自然対数），MarketBook：（簿価負債＋時
価資本）/簿価総資産，
